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ASSETS Note 2024 2023 2024 2023

Non-current assets

Intangible assets

Licences and mining concessions 9 80,082,722 80,452,369 0 0

Capitalised development costs 10 68,289,011 60,671,844 0 0

Total intangible assets 148,371,733 141,124,213 0 0

Tangible assets

Other tangible fixed assets 11 7,114,894 6,791,044 0 0

Total tangible assets 7,114,894 6,791,044 0 0

Financial assets

Participations in Group companies 12 0 0 136,982,905 111,585,796

Receivables from Group companies 0 0 8,585,814 7,619,652

Other non-current receivables 563,872 0 0 0

Paid deposit 7,810,592 7,973,874 78,776 78,777

Total financial assets 8,374,464 7,973,874 145,647,495 119,284,225

Total non-current assets 163,861,091 155,889,131 145,647,495 119,284,225

Current assets

Current receivables 

Other receivables 557,599 813,249 151,956 110,332

Prepaid expenses and accrued income 14 194,096 530,653 132,947 530,653

Total current receivables 751,695 1,343,902 284,903 640,985

Cash and bank balances 796,479 457,563 381,887 349,434

Total current assets 1,548,174 1,801,465 666,790 990,419

Total assets 165,409,265 157,690,596 146,341,285 120,274,644



EQUITY AND LIABILITIES Note 2024 2023 2024 2023

Equity

Share capital 500,000 36,594,058

Fund for development costs 68,289,011 60,671,844

Other contributed capital 158,270,035 147,664,536

Other equity including profit for the year -107,889,358 -149,457,758

Equity attributable to parent company 
shareholders

119,169,688 95,472,680

Holdings without controlling influence 0 5,975,972

Restricted equity

Share capital 0 0 500,000 36,594,058

Total restricted equity 0 0 500,000 36,594,058

Unrestricted equity

Share premium reserve 0 0 158,270,035 147,664,534

Retained earnings 0 0 -12,499,608 -75,113,767

Profit/loss for the year 0 0 -19,535,633 -19,536,561

Total unrestricted equity 0 0 126,234,794 53,014,206

Total equity 119,169,688 101,448,652 126,734,794 89,608,264

Deferred tax 14 17,308,752 16,531,781 0 0

Provision 15 1,826,910 1,764,900 0 0

Long-term liabilities 8,534,816

Other long-term liabilities 16 8,534,816 4,380,881 4,000,000 0

Total long-term liabilities 4,380,881 4,000,000 0

Current liabilities 

Liabilities to credit institutions 16 0 14,350,000 0 14,350,000

Advances received 399,634 0 0 0

Trade payables 2,889,177 9,159,678 1,540,745 6,688,317

Other current liabilities 9,481,156 6,501,580 8,681,002 6,501,580

Accrued expenses and deferred income 17 5,799,132 3,553,124 5,357,744 3,126,483

Total current liabilities 18,569,099 33,564,382 15,579,491 30,666,380

TOTAL EQUITY AND LIABILITIES 165,409,265 157,690,596 146,314,285 120,274,644



OPERATING ACTIVITIES Note 2024 2023 2024 2023

Operating activities

Profit/loss before financial items -22,084 ,854 -21,759,667 -17,723,095 -18,103,630

Amortisation and depreciation 69,312 2,773,772 0 2,761,126

Interest received/paid, etc. -1,950,544 -1,295,595 -1,812,538 -1,432,931

Cash flow from operating activities 
before change in working capital

-23,966,087 -20,281,490 -19,535,633 -16,775,435

Change in working capital

Change in current receivables 689,235 27,048,590 356,082 27,340,851

Change in current liabilities -820,467 -10,937,456 -736,919 -10,118,204

Change in working capital -131,232 16,111,134 -380,837 17,222,647

Cash flow from operating activities -24,097,319 -4,170,356 -19,916,440 447,212

Investing activities

Investments in intangible assets -21,461,211 -30,833,396 0 0

Investments in tangible assets -105,141 -6,761,768 0 0

Investments in non-current financial assets 0 9,400,215 -26,363,270 -27,170,789

Cash flow from investing activities -21,566,352 -28,194,949 -26,363,270 -27,170,789

Financing activities

Share issues 67,632,541 49,613,230 67,632,541 49,613,230

Costs for share issues -10,970,378 -18,911,307 -10,970,378 -18,911,307

New loans 4,019,516 8,700,881 4,000,000 4,350,000

Repayment of loans and credits -14,350,000 -8,000,000 -14,350,000 -8,000,000

Change in non-current receivables -123,184 0 0 0

Cash flow from financing activities 46,312,163 31,402,804 46,312,163 27,051,923

Translation differences -194,820 1,157,409 0 0

Change to cash and cash equivalents 338,905 194,908 32,453 328,346

Cash and cash equivalents at the 
beginning of the year

457,563 262,655 349,434 21,088

Cash and cash equivalents at end of year 796,468 457,563 381,887 349,434





Numbers of shares Quota value

Number of shares/value at the start of the year 36,594,058 1.00

Number of shares/value at the end of the year 365,417,921 0.0013683







Baker Tilly MLT KB 2024 2023 2024 2023

Audit assignment 166,610 151,716 166,610 151,716

Auditing activities other than the auditing assignment 154,069 109,978 154,069 109,978

Total 320,679 261,694 320,769 261,694

Ernst & Young 2024 2023 2024 2023

Audit assignment 129,867 97,772 0 0

Total 129,867 97,772 0 0

Number of employees at the end of the year 2024 2023 2024 2023

Sweden 1 2 1 2

Finland 2 2 0 0

Of which women % 0% 0% 0% 0%

Total number of employees at the end of the year 3 4 1 2

Board and senior executives 2024 2023 2024 2023

Board 3 3 3 3

Of which women % 0% 0% 0% 0%

Senior executives 1 1 1 1

Of which women % 0% 0% 0% 0%

Total; Board and senior executives 4 4 4 4



Board and senior executives 2024 2023 2024 2023

Roberto García Martínez 1,338,160 1,464,395 1,338,160 1,464,395

Jan Olof Arnbom 80,000 80,000 80,000 80,000

Henrik Johannesson 250,000 250,000 250,000 250,000

Eckhard Cordes 80,000 0 80,000 0

Ilari Kinnunen 1,381,558 1,104,376 0 0

Marcus Ekberg 157,988 602,700 0 0

Other employees 657,445 527,802 0 410,020

Social security contributions 1,000,986 937,553 639,372 621,489

Pension expenses 0 0 0 0

Total salaries and benefits 4,946,137 4,966,826 2,387,532 2,825,904

Invoiced consulting services from Board members 8,683,111 5,208,704 8,683,111 5,208,704

TOTAL STAFF COSTS 13,629,248 10,175,530 11,070,643 8,034,608



Current and deferred tax 2024 2023 2024 2023

Current tax 0 0 0 0

Deferred tax 0 0 0 0

Total 0 0 0 0

Reconciliation of effective tax 2024 2023 2024 2023

Profit/loss before tax -24,954,747 23,055,262 -19,535,633 -19,536,561

Tax expenses 20.6% 5,140,678 4,749,384 4,024,340 4,024,532

Tax effect 2024 2023 2024 2023

Tax adjustments for foreign tax 0 0 0 0

Changed tax rate for deferred tax 0 0 0 0

Unmeasured deficit -5,140,678 -4,749,384 -4,024,340 -4,024,532

Total 0 0 0 0

Interest expenses and similar items 2024 2023 2024 2023

Interest income and similar items 224,875 36 516 36

0 0 222,885 0

Interest expenses and similar items -2,201,915 -1,493,091 -2,062,435 -1,435,973

Exchange rate losses 26,496 197,460 26,496 3,006

Total -1,950,544 -1,295,595 -1,812,538 -1,432,931



Current and deferred tax 2024 2023 2024 2023

Opening cost 60,671,844 34,615,464 0 2,761,127

Purchases through acquisition of subsidiaries 0 20,975,615 0 0

Disposals for the year 0 -2,761,127 0 -2,761,127

Purchases for the year 7,617,189 7,841,892 0 0

Closing accumulated cost 68,289,011 60,671,844 0 0

Opening amortisation 0 0 0 0

Amortisation for the year 0 0 0 0

Closing accumulated amortisation 0 0 0 0

Closing residual value according to plan 68,289,011 60,671,844 0 0

2024 2023 2024 2023

Opening cost 80,452,369 25,844,146 0 0

Purchases and adjustments through acquisition of subsidiaries 0 54,608,223 0 0

Adjustment of acquisition value in connection with acquisition of 
minority interests

-573,399 0 0 0

Translation differences 203,752 0 0 0

Closing accumulated cost 80,082,722 80,452,369 0 0

Opening amortisation 0 0 0 0

Amortisation for the year 0 0 0 0

Closing accumulated amortisation 0 0 0 0

Closing residual value according to plan 80,082,722 80,452,369 0 0



Group Corporate ID number Domicile Share 
of 

capital 
%

Number of 
shares

Book value in 
parent company 

2023

Corcel Minerals S.L. ES-B70541792 A Coruña, Spain 100 567 45,780,948

FinnCobalt Oy FI-23009884 Outokumpu, Finland 100 3,750 91,176,957

Eurobattery Minerals REE Sweden AB 559427-6908 Stockholm, Sweden 100 500 25,000

Book value in parent company 136,982,905

2024 2023 2024 2023

Opening cost 6,791,044 61,664 0 0

Translation differences 396,598 292 0 0

Purchases through acquisition of subsidiaries 0 6,761,476 0 0

Closing accumulated cost 7,187,642 6,823,432 0 0

Opening depreciation -32,388 -19,742 0 0

Depreciation for the year -40,360 -12,646 0 0

Closing accumulated depreciation -72,748 -32,388 0 0

Closing residual value according to plan 7,114,894 6,791,044 0 0

Equity Result

Corcel Minerals S.L. 22,780,267 -313,629

FinnCobalt Oy 28,120,075 -4,805,858

Eurobattery Minerals REE Sweden AB 25,000 0



Book value in parent company 2024 2023

Opening cost 111,585,796 45,805,948

Acquisition for the year 15,075,539 37,578,669

Reclassification for the year 0 28,201,179

Shareholders contribution for the year 10,321,570 0

Closing cost 136,982,905 111,585,796

Opening impairment 0 0

Disposals for the year 0 0

Impairment for the year 0 0

Closing impairment 0 0

Book value 136,982,905 111,585,796

2024 2023 2024 2023

Prepaid rents 26,840 26,840 26,840 26,840

Other prepaid expenses and accrued income 167,256 503,813 106,107 503,813

Total prepaid expenses and accrued income 194,096 530,653 132,947 530,653

2024 2023 2024 2023

Deferred tax on temporary differences, mining concessions 16,531,781 16,779,941 0 0

Adjustments of acquisition cost related to the acquisition of a 
minority interest

-118,092 0 0 0

Translation differences 45,160 -202,753 0 0

919,349 0 0 0

Tax losses -69,446 -45,407 0 0

Total 17,308,752 16,531,781 0 0



2024 2023 2024 2023

Provisions 1,764,900 1,764,900 0 0

Translation difference 62,010 0 0 0

Total 1,826,910 1,764,900 0 0

Long-term liabilities Interest type Due date 2024 2023 2024 2023

Convertible debenture Fixed 2026-02-20 4,000,000 0 4,000,000 0

Other long-term liabilities Fixed 2028-01-24 4,534,816 4,380,881 0 0

Total 8,534,816 4,380,881 4,000,000 0

Short-term liabilities Interest type Due date 2024 2023 2024 2023

Bridge-loan Fixed 2024-01-31 0 4,350,000 0 4,350,000

Convertible debenture Fixed 2024-01-31 0 10,000,000 0 10,000,000

Total 0 14,350,000 0 14,350,000



2024 2023 2024 2023

Accrued fees 655,964 432,082 220,000 432,082

Accrued expenses new issue 0 1,106,864 0 1,106,864

Other accrued expenses 5,143,168 2,014,178 5,137,744 1,587,537

Total accrued expenses 5,799,132 3,553,124 5,357,744 3,126,483

 

2024 2023 2024 2023

Collaterals and other pledged assets 0 0 0 0

Contingent liabilities None None None None
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